
AHE large number of inquiries received
from anxious liolders of securitie4S indicatcs
the need for frequent Inspection of their
noldings in these days of stifting values.
We offer our services as Investment Brokers
to al] who mav require such assistance.
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GOODBODY & CO.
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1 I 5 BROADWAY . NEW YORK
Members New York Stock Exchange

Telephone Rector 8120
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Enduring Safety
For cetituries good real estate mortgages have
been regarded as the standard investment of
proved, enduring safety.
Straus First Mortgage Bonds are the most mod¬
ern, safe and convenient form of mortgage.Our current Investment Guide, describing a
well diversified list of the4se choice bonds, is
yours for the asking. Specify
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Municipal Bonds
$900,000

Missouri State 5s
March !. 1932-1933
To Yieid 4.10%

$385,000
Nev. Jersey State 5s

July I, !f'4|
To Yioid 4.10%

$172,000
Louisville, Ky., Gold 5s

Apnl, I9o2
To Yield 4.15%

$542,000
W'm'gton, De!.. Gold 41 2s-5s

Due 1953 lf-37
To Yield 4.20%

$121,000
Cleveland. Ohio, 5s

Due 1962 1969
To Yi«ld 4.25%

$63,000
Oregon State 4-/2s

Due 1038-1939
To Yield 4.25^,

$523,000
Bayonne, N. J., Gold 5s

Due 1930-1949
To Yield 4.30%

$15,000
Washington State 5l 2s

Due 1941. Opt. 1931
T© Yield 4.30%

$90,000
Oregon State 4l2s

Due Oct.. 193}
To Yield 4.30%.

$152,000
Federal Farm Loan 5s

Due 1941-1931
At 104*>, to Yield 4.45%

J. S. BACHE & CO.
BOND DEPARTMENT

42 Broadway Phone Broad 6400 New York

MARWICK, MITCHELL & CO.
ACCOUNTANTS AND AUDITORS

HAVE REMOVED THEIR
NEW YORK ACCOUNTING OFFICES

FROM 79 WALL STREET TO

LORD** COURT BUILD.NG
40 EXCHANGE PLACE

Investment Information
Questions of general interest to In-

vestors will be answered in this col¬
umn, i'm which case only initials will
br used. Others u-itl l,r answered by
maiL Address oil inquiries, inolos-
ing a statnped, nddn-Kxrii cnvelope, to
Financial Editor, Tho Tribune, 164
Xassan Street, New York City.

\dinits His Mistake
','!-¦. ,.|. ¦¦- oughl .. !:.. :¦¦¦.'

"i more i.' ¦- nui In Ium lions boul ryinjs
!., p-i bie Int. .¦ bul m hon a i.r il. \ II
only haa u 'it.;, nnd rn ir-itnii; ..i.l !..'
li l< 8 to PfCt the l.un:- :¦'. Ineoii " !.. enn II
seen - only natural would bo trl.'.il If
"ii could tell ii. .-.¦. thing ... do In tlie

ng 1-. ,' ii [ li!1(] ¦.:, v .,| im.
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lidi nl ucb !¦¦. .- l.us inn 1 n«i
lo .1 .- .. Ru diay e'n li .:,..,.! .. ,.,,..
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''.''." Wtoni eworl Im vi doin
lliat'ri an: ftood. \..v« 1 can'l g. an¬
ne' :¦' all '.¦ them '.i li you .:: mc
any ad* Ic. In tlu matti Probably ou
know whal ia going on You can bei 1

¦ratctul for anj sugg. stion
W. I

Aii wer Vou strayed rather far
from your original jntcntion to place
$500 in Libcrty boims when instead
you purchased twenty shares of Balti-
nior. <£ Ohio preferred stock on the
partial payment plan through S. S,
Ruskav .*C ' ... Of course, although
there is n slight elcmenl of speeulation
ii thr railroad Iiari' you purchased
\ our timi nel ion might hnve pro\ cl
sati? fact or> I; broki r had
mained nilvcnt. If ou ictunl ly wi rc
turned down by two Stock Exchange
houses t.. whom you offerod bu inoss
they were, lo say the least, negligenl
iir their dealings with you. Of course,
most Stock Exchange firms do not
pci ii ' partial payment accounts, nnd
some of them do not execute odd lol
rd. However, in time- Iike these,

when the uninformed public 'ias been
so confusccl as t.. where to turn for
f:ir dealings, no Stock Exchange firtn
has, in our opinion. a moral righl lo
rejeel a wholly proper reciuesl for
brokerage service nierely because the
amount involvecl is small without sup
gesling another firm thal would handle
the business properly. Mark Flyman,
("T Rroadway, is receiver for S. S.
Ruskay & Co., and you should write
him for information, making n claini aa
a creditor and setting fi.rtli all lhe
relevant fai*t- regarding your account.

Should Not Weaken Ust
Question Tour ndvlre In »!.» ,i»« of .

wldow whose Income ln hardly en.mgh to
keep th« pot bolling, who Is sinly yuri
old, a'i-1 who h..* no one on whom rn o>
pend for a.lvir* c.n nusineas rnattars, would
certainly be appreclated Tho party li
question has several good bonda and ainnni
them ar» i".. Standard ''il of New Tork
1 por rent of 1926 and she thinks ih«
"ilsht l>^ir*r sell them while rhr.v »-. up
and thereby make quite a little i:,on>y.
. nd reinvesl rb? principal in some s»f«
but lower priced seourlt* Ilo- would
Wickwire Spenr»> bonds do 11. <¦ about
some r^liable stock ln a case where safe.y
of principal miisl be considered (lrsl of all
bul where M is Importanl lo *». «. good
rcturns aa posslble-.' Would Western Union
h» deslrable' Mrs. !:: S, N.
Answer We appreeintc your need

for n greater return on your invest-
ments, but do not believe that you can
atTord to go much lower in the scnle
of security in search ot' it. The cur-
rent return nn your Standard Oil bonds,
figured at the present market price, is
about 6.7 pei- con!. The only change
that we would suggest is the purchase
of American Telephone anr! Telegraph
stocl with the proceeds of rhe sa'.e of
these bonds. You could get seventeen
shares and have a balance of about $40"Tho annual income return would be
$163, a:; compared with $140 from vour
Standard Oil bonds.

Facta on Three Bonda
Question.Klndly send me any ir.fi.rma-.

tion at your disposal regarding ih<-- follow¬
ing bonds and in whal denomination oh
tai.nable: Department ..f Soine 7s, 11*2
Senboard Air I.ii.o consolidated A 1945;Chicago Railway :¦». 1927. K 1>. I{,
Answer- The Department of the

Seine bonds are obtainable in $1,000and $f>00 denominations. The tcrritorycovered by thr Department of lhe Seine
ineludes the City of Pai ai d ite
suburbs and had n population of 1.401'
000 on the date of li-.* lasl census, a
year apo. The amount of thia loan ii
$25,000,000, Thr bonds hit redecmable
bs a whole on January I. 1032, st 105

'and interest. and on January I nf Bnysubsequent year at 105 loss V- per cent
p^r annum for each year after 19^:'.'.
Tho final maturity is 1942. Seaboard
Air Line consolidated 6a are outstand
mg ln the amount of $27,777,000 nn.'.
are obtainable in $100, $500 and $1,000
denominations. They are secured by
s first lion on 416 miles of road bv e
deposit of $36,661,000 Seaboard Air
Line refunding 4s and by a deposit of
miscellaneous securities having a par
value of less than $2,000,000. ChicagoRailways first 5s are outstanding to
the amount oi $55,655,000 and are not
obtainable in denominations of less
than $1,000. They are secured by a
first mortgage on all the property of
the compan;,-, sai.i property being car-
ried at $92,128,000 at the beginning of
last year. Bond- of this is7^ue are sell¬
ing around 79'a, at which price theyyield about 10,4 per cent to maturity.There are two other i.. .-= i:cr.; of o per
cent bonds, due in 1927, but they are
subject to the lirst mortgage. We
think thnt even the first mortgage 5s
are decidedly speculative. Tiie Sea-
board Air Line 6s might be suitable for
a business man who can afford to take
some risk. but we do not recommend
them for investment. The Seine. bondi
are a fair investment.

Worried Over Northern Pacific
Question.T ar,-. writing for advicc re-

garoing Northern Pacific stock. 1 am r

bookkeeper and l.y economy 1 managcri to
buy at differenl times forty-flve Bharea al-
togelher of above sto.-U. iind I iild so lo
average up on the price, which would be
107 per shar« 5» they hav.» cut the
dividend and T have had a severu 'ilne-""
.md -was countlng on 'lrr= to li"lr. ;*"." tnv
bills 1 :.r naturii ;- .¦ oi ried, as -i.r fa'i
from wel Would you pleaae be kit:d
enough to advlse me the best ourse lo
pursue 7 V. 11. M

Answer.Looking at the Northern
Pacific situation from all angles, we tlo
not see that there is anything to be
gaincd by disposing of the ytr.ok at a
loss. The- new dividend r*;,i. is more
Becure than the old rate was, ar.d the
stock is, thercfore, safer. We ilo not
¦R'«h to have you infer that we con¬
sider Northern Paciiic an investment
etock, but only that it is less specu¬
lative now than it was ¦<, month aj;o.
As ve understand It. the dividend re-
duction was resorted "... only ¦<>." a tem-
porary measure to conserve the com-
pany'.- financial position in a doubtful
pcrio<;.

Still a Speeulation
Question.I have been Bpproarjhed by

'a representatlve oi the Kelsey M .;¦ Car
Company, which maintalr.s an offlce nn
Bran ford Place, Newark, N. J. )\,, f-ub-
g»»r.ed rhat 1 buy, a.« nn Investment,
capital stock of their company, which -^ a ¦.

recently organized m mamifacture rhe
r.rw Kelsey Motor .'dr. Could '...j plvo
me an Idea as to thr «rale of. finance and
prosp-'-ots of thln partlculai .. m !¦=.: y, and
aiso your opinion a? to thi b lity of

jthls type of Investment for ind vldual
havmg an annual Income of :¦.. ior6 ihan
J6.000?.H. P. S.
Answer- Every great enterprise hn.l

a humble beginning, ard the stock of
e* cry .'r.rporation whieh has found a
secure place in the industrial schemo
was at.one ¦.ime a speeulation. In bu
ing Kelsey Motor Car Company stock
you would be speculai ng on : ..¦ pros-
pect o! this companj becoming a ncc-
cssary unit in en industry which is al
ready crowded. The balance sheel as
or May 3, 1921. showed nothing more
or less than should be Iooked for ln
the case ot a company in its infancy.

Why New Haven Did Not Borrow
Question Will you kindly explain why il in that the New Haven

road is mw-blc to borrow in this market enough funds to ptty <>H the
Vreveh bondholdev? jl/n?,< y in supposcd to he more plcntliftd and rhertpei
here than a.nywhcre else, nnd ire are buying foreign bonds, Freneh in¬

cluded, all the time, nnd yet the Scw Haven road han been trying '".

ncverul months uow to raise enough to square this debt. II. //. A.
Answer- Thr- New York, New Haven & Hartford Railroad Company

could nol have paid ofT the maturi.ng franc debenturca withoul paying ofT
also the debentures which had been brought back from France and sold
here in dollar denominations. These debentures, though diffcring as Lti
the currency in which they were issucd, compriscd a single inseparable
issue.

The New Haven did try to borrow from tho governmenl an amounl
sufficicnt, but this requcst was refused. The terms of lhe plan undei
which holdcrs are being asked Lo extend their debentures furnishes, wi

believe, an adoquatc e.xplanation of why the company did not borrow in the
open market Lo take them up. A refunding operation, if possible at all,
would have entailed an almost prohibitive cost to the road.

1* % truc, as you suggest, that monrj"i¦- ..
is more plentiful and cheaper than it n safe n.Pll;i ...^ in proportion to the
was, but tho credit rating of the bor rntc paul.
rower is still nn all important factor in Carnings figurcs and other clata on
,, , , , ,. .,, 11 ic New Ilavcn serve to show why tnethe rate hc luis to nav. If vou wi 1 ex- . i. company can not borrow new money ad
amme the bond and note issues which vantageoualy. What it proposes h thal
have been succcssfully markctcd over re present holdera of the debentures should,
cent months, vou will diseover thal the "' considcration for a 10 per cenl pay

ment mi acimmi nf principal anil an ill
ra - has borne h riircct relation to this rr(.RSP,| i.tore»l return. oMond for three
element in thi ituation, F.ven in the years Ihese obligations, giving the i;,tn

case of loans hearing an per cenl pany a ehiince lo eel< aml ubiain ro|jcl
coupon, the offering has invariably been from it:- prcseid condiiion, eithei
supported by statistical information re through general bettermenl of railroad
garding the tinancial position of thp bor carnings nr a more favorable adjusl
rower, whether a foreign government, a ment of the New iMiglund situation oi
municipalit> or a corporation, indicating both.

Xceda High Income Rate
Ol

tnil,
thn>

th«
whi

Ion -A fri.m! ot m!r,»
..ng r- asons needs dui

foui enrs »n the I:
can l>r- rlerh .1 from hia nio
nn hia worlt) hai a.skod ii-.' i., -. ..,\-., him
Up h list ..f suitable KMOurltlon. 1 )ui»
endeavored lo do fo. and arrlved -m thofo ll ir. well ; ei ognlzlng t imi ll ls some
dlstsnce off i\ ha; you woiiid, and do,consider ."-if- Investments However riskshave to be taken nml ho la wllllng to .]¦¦
bo with hia .". -iii .1)..' hn list ts } t ..
Cuba Railroad 7%s. 1936; $1,000 hlle
Copper 6», 1P7I2; f.4.000 Sl. r.ouls-San Fran
clsco adjustment (is, in;.7. 14,000 Plrh <<
Jersey 6s, 1S5&; M.000 Koulh I'orto Rlcn
Sugar Ts, 1941; M,. Frem-h Governmenl
7 %s, 1941; ? . s..¦..! &¦ Tube ln. 19;
80 shares Standard 'Jnn and Flertrlc pre

iforred; 20 shares "imerlcan Pmeltlng and
P.«.flnlng Compan) preforred; 40 sharea
Montana Power Companv preferred,
4" shares Cnlted States Rubber Co. pre
ferred 8 per e«nt. This will give, <m ai
c-ount of aprpoxlmately J41.000 placed. a
return of exactly $3,000 pei year, and lhe
INr ls well dlverslflod sn that the rlsls
!.« <vrl; spread WHI you he good enough
lo revlsc this selectlon urliidi Htiggested
'" him should be done) and point out
which aro less desirable and by v. hat. other
securities the «j:ii^ might be substltuted
without an. sppreclable lessening uf <h*
retui n, J. M ,r,

Answer- Vour soloct.ions seem to hn
Rr- well rnade m i<r possible under the
limitations which your friend imposes.
However, we do not like the Erie &
Jersey 6s, which nre. after all. an Erie
Railroad obligation. Your friend
should look (irst to the current return
and not so much to the yield to
maturity, and, such being the case, he
could greatly strengthen this list by
substituting Creal Northern 77 for the
Ene & Jersey 6s. The diflference ;n
annual return at recent market prices

[would be only about one-quarter per
cent. Again, the current return on the
St. Louis-San Erancisco adjustment Rs
(interest paid only if earned i, % about
7,8 per cent. One of the better for
eign bonds bearing n 7% or 8 per cent
coupon would he a good substitute for

.this issue, especially as the need for
income will be most pressing during
the next. three or four years. City of
Christiania s« nre selling for a current
return of about 7.3 per cent and they'nre not eallable until 1925. ilere again
you would be strengthening the invest¬
ment as a whole without changing in-
come matoriailv.

High Yielding Foreign Bond!
Quesiiot

imnisclent e;
(I am not <ar sig; I h:
Tl

ihCDSfX tWO) -.,

foreign b n ds
*s sliould k- exeeptt-d. alao hav om
er more of eai h r,( the fullovi Ing ,Iati
ene?'>4%s British Vjr.torj Chinest <io-
ernment !<ailwa\ '>« City nf Copenhage:
f.%s. Dominion uf Canada :.%s and one
rnore em-h of tb<4 fullowlns: Chicago '""<»«
Light and oK". Montana Power, St. Paul
convertlbla hf Hudson A- Manhattan a»
Missouri Pacific 1a, New Tork Central f«
Bethlehem Steel 5s, Westchestet i.lgh' hs
Pf. Paul convertlbla 4'-.s Chicago & Kaai-
ern Illinois Bs, Brooklyn Rapid Transit 7«
1 should especiall; ',. - ... know some¬
thing of the last two. Would you rec-
ommend ».,-. revlsion of th.- above Ust ?
Whal are th cl anci of the r. R. T
resumlng paym nt ? When d)d Ihe Chl
e;ipo fi Eastern llllno.s resume payment?Can you f 11 me when the Bucyrua Com¬
pany preferred dividends are payabl-?
Are they h gcod Investment? What'ls tho
outlook for American ;.t»lv Razor? I
have some of their sK.ck. 'What Is th»
position of the Hudson Company? It thi I:
preferred stock within halling dtstane,, of
dividends'' I should like to have half myInvestments tn gtlt>edge stuff and half iii
what you call "a business man's invest¬
ments." When conslderlng safe Invest¬
ments for srnall Inveatort, what ls youropinion of building loans? .\re they gen¬erally very safe and good" Can you tell
me anything about tho P.osevllle Hulldingand Loan Assoeiation? 1 hope 1 hava nor
aeked too many questions, but you can't
be a N'estor (ot nothing. Almost wtthoul
exception the market value of each of the
securities that 1 have mentloned ahove [s
several polnta hlgln-r tliai wh'-n I bought.Miss E. A lt

Answer- The foreign bonds specifV
eally mentioned in your list ore good
investments, in our opinion, except pos-
sibly the Chinese Railway Bs. They,
however. have their attractive featuren
and are not, a bad security for a buei-
r.o.frS man to hold. Does tlie maturitydate of the Canadian BVis, 1 yii9, suit
you? If not, the United Kingdom'6*4s,due eight years later, would he a goodexchange. ln your second list you have
some excellent securities and others
not so good. We do not believe that
even the list of a business man (or
woman can afTord to carry such a
largo aggregate of St. Paul, Chicago &
Eastern Illinois and Brooklyn RapidTransit bonds unless the list is much
larger than yours. Why not dispose of
at least two of these bonds and make
your list so much more secure' Re-
member that your 8 per cent foreignbond" bring up the average yield toi
a rather high point. Out in your"town," where the authorities are quiteliberal with traction fares, you can
hardly appreciate the uncertainties in
the greater New York transit situation.
But to our mind the immediate out¬
look for Brooklyn Rapid Transit 7i ii
very uncertain. Jnterr-.st. on the
Chicago & Eastern* Illinois Bs be-J
gan to accrue, under the reorganiza-tion plan, May 1, 1921. The liucvrui
preferred dividend in payable Apnl 1.
This stock i? also a business man's
investment. American Safety Razor
stock ls suhject to the whims of specu¬lative pools in Wall Street. The pro»-;
pect of this stock becoming a dividend
payer is not particularly bright at the
present time. The Hudson & Manhattan
Company is in better condition now
than it has been in several veBrs. We
are inclined to doubt whether the pre¬ferred stock wil) come in for a dividend
in the neat future. The companv bas
still 2 per cent of back interest on the
adjustment income bonds to pay.
Building and loan associations furnish
a good medium for small savings. cspe-ciall\ in states where they are under
strict banking supervision. Mere agein an assoeiatioti means something. It
is contrary to our custom to pass iudg-inent on air. particular assoeiation.
Your questions are not ;oo numerous
btcauia th«y ara all lanilbla,

Ilolil

*ai.
Kalh

"I'm rita uical
Bi ing .1

lleiri

.' thi' 1'i.llov :¦

lltl-ll. .. II.
proKiii ie "¦ ...
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Pen lva nIp

.' \V. II

Answer Vou probably know
vestmcnt charaeter ..:' the I-
New Haven bonds, s<

from saying anythin*
¦ing accusc

tlu

¦fn

of
St. Paul,

we \c U
aboul them I'or
of "rubbiug il
Mititn apolis <V

Manitoba i<? are a good bond, bul we
would describe the rowa Central 5s
as n third grado railroad i.-sue. They
arr, however, secured by a lirst mnr!
ppqe al a conscrvative rate per mile
and might not he disturbed in n reor-
CHnrzRiii.ii. The Housatonic Railroad
5s belong in the same general class as
ihr- N'ew Haven bonds. We can con-
tirm your judgment on the disposal ..1"
ihe railroad stocks only to the point
of stating that the St. Paul and New
Elaven shares have no place in a sound
investment program. Wc would de¬
scribe thr- Chicago & Northwestern
and Pennsylvania stocks as the kind
of investments suitable t'..r an active
business man who has his hand on the
pulse of the transportation industry,
A preat. number of women hold
Pennsylvania stock, but that does not
detract from its speeulntivc character-
istics. Tho management has announcetl
its purpof* of restoring tho 6 per cent
dividend rate whenever it is posslble
to do so without handicapping main-
tenance. That, as a matter of :'ao!.
is the purpose nf the board nf di
rectors ot' every railroad that han had
to curtail dividend payments in recent
years. Your investment, as a whole,
would be strengthened, as you must
know. by the sale of all these stocks
nnd the substitution therefor of sound
bonds.

Buylng on Installment Plan
Question am about io make small

r onthly payments on the purchase of
bonds through rhe Halsay, Pruari * fo
Investment plan. Beforn .--1. -. i-::. *.; into
the arrangemenl ¦*'.!! aprpocrate --o-.r ad-
vh-r. as to ih" standing of this ftrm la It
consldered a safe Rnd conservatlve h..ns»
and do you think nr. small amounts vc: II
be safe in their hands'.' N S I,

Answer -Halsey, Stuart * Co. is an

investment house of good reputation,
We understand that it "ill handl*
small accounta ns well as large.

Switchlng to Non-Callablea
Question."Would you klndl." advlse mt

:.! wii.ii way l might exchangi llni follov
Ing honds, ,-ili of which :>r- callkbk*, f..r
s. urilies thal are no' callablt 7..: :i period
ot years, maintaining .=.. fm ;> possiblo
the annual Income, and th. samo high
degree of security. I lniglu say that my
hcldings ni present include a numbor of
high grade non-callabl.; bonds with a
ready market. so that 1 can afford, be¬
lieve, i... gel ni to utility bonds '.'.nli a less
dc-gr<-e of markotabillly if such i.i necos-
aary to maintaln rhe incomo yield. the

.list: Jl.ar.ift Bethlehem Utesi marine eciuip-
menl 7s, 1935; $1,000 Standard Oil of

'Ncv York 7s. 1929: $i.nn.i Brooklvn Edi¬
son first 7s, D., 1934; $1,000 Rig Pour
cqulpmenl 6s, 1935; $f)00 N'orthwestern
Beli Telephone Tu, 1941; $1,000 Puget
r^'-und Power and l-iRlii general T'.s, 1941;
$500 Packard 8s, 1931. also bold $500
1'nitrd Kingdom of Great Britain and Ir.
land .".'....¦¦. 1929, al almost 10«, which I
be\-.cve ai" a sale.- 1.. S.

Answer We wish to state before
making any recommendations that it
will be impossible for you to exchange
these bonds for ones thai are not call-
able without sacrificing either security
or income. The nearest you can come
to striking: an average between these
two factors is in the substitution of
bonds such as the following: .State of
Queensland 7s, 1941, selling around
108'-; Missouri, Kansas & Texas priorlien 5s, 1962, selling around 82; Flud-
son & Manhattan os, 1917. selling to
yi'Md about 6.4 per cent; Public Service
Corporation of N'ew Jersey is. 1959,
sciluig recently to yield aboul 6.2 per
cent; Canadian Northern 7s, 1910. sell¬
ing around 110, to yield about 6.05 per
cent and not redcemablc until 1935;
Grand Trunk 7s. 1940, selling around'
109V ror a yield of about 6.12 per ceni
and not callable until 1935; french
government 7l,a?, 1941, selling arounu
103 for a yield of 7.2 per cent; Appa-laehian Power 7s, 1936. selling around
97. Unless you. want to speculate on
u further rise in sterling exchange you
micht substitute some straight invest-
meiit. issue I'or the United Kingdom 5s,
1929. The 1937 issue or onv of the
Canadian provincial bonds would be a
good substitute.

Leave This to Speculators
Question.1 would Iike to buy a f,.\T

hundred shares ..r Hablrshaw Electric .'a-
b>--. "VV!!! you b~ good enough to give mo
any information cif you can) in regard tothi:. company?.F. I..

Answer -Vou ask for information
and not advice, and we will, therefore,
set down some facts and hope that they
will convincc you that thi.- is a good
stock to leave to speculators. Last
July it was reported that creditors
who had been pressmj.- tlu- companvfor their elaims had ayro> d to grant
an extension ot' time. In Septcmber
they grantcd another cxtt-nsion.ninc
ty days in this ca.se. Last November
a protcctive committee foi the stock¬
holders was formed when it was found
that the company'.-, linances were
rather complicated. A short time late.
r. reeeiver was appointed for the
Habirshaw Electric table Company.This committee is endcavoring to efTcct
a '.'eorganizatlon by selling stock in
the proposed new company to stock-
holders of the old company, WhalItise rcult uiil be is difncult to say.

Doosn'l Worry Over Market
Hon Ih

»ev«ntles, long famtllai wllh lh« viclssi
ludeg ,,Y lho stock n. ii from observs
Hon durli i; rn husband - lifel Inn mi'l
from expci letn e by myself I jim nol essll

d lo worry Wllh lh preambls
I" II H Oljl ;, ,..... IS ¦¦ Ollil

l|lllll IS- (1 ;, l: fl lld If
:. ... (-,,, ..,,,...
"I'I li I) .¦:',...,.- iv II.ls.Oil

:-' d 'l i- l.lghl nnd I'ov Iti.nm
nlii d SIhIi-s H-el Inlth g furirl I'h
bin Klecti h Fi-rJotnl Farm l..im Niherl

Vlrginln \lber-ne :.i Rubh - stoi ks
¦i li hl,

ii I.pnka f: Ha nta Fe refei ..

thei im fe, -. iioail ng first 7
t'ulled .- tntes Rubber preferred I'i lled
States *tee| prefei, ¦.¦¦ I'nited Rel ill

.-.'.¦, :¦-. ,.| .,,,.i. t nlon !'-.
i-lfli i-oniiiioii Inlei na lonal Har-. esl
.' nn. A mi :. all Telephone .-, nd "¦ e|eg, il r>h
Soulhi i- I'ai II i- \nai onda C.en.o mi
Moi ni. debenl nre .'. pe, .-enl i'.i Ifti

I' Cit; outhein on . \« n,e
in: ilhers vhe api nl m i ou, a

I, ., riotn Ihesi
li li, \ I'

A wi 'i ou hav ii"' stnled the
nmouiP ench of these ie :u rit ies hHd,
huf even without an; derlnito kno vi
edge on this point we would aj witl
0 ¦' hesitation thnt your list holds too
many stocks for a woman who is r.ot
in )'. position to follow the afTairs of
theso companies ns elosely as a stock
holder should. "i our bond" seem
good investments, in the main. We
would advisc you tr, hold all your pre¬
ferred stocks, with the possible excep¬tion of Central I.eathe bul even i'i
the case of this stock wc would nol be
too quic. advisc ou to ell merelyheenu ¦. no dividt :,.! i-. being paid al
lhe prcst nl linn If r,u have suf-

e.| ¦,-'¦.. ,,,;,. |,|, ;,
"hl. hold CiMiti-fi l.e-ithci preferred
ml the di' dond n un ed, a prob
nbl: v. il! be n.'lnr husiiu i« rondil ions
improve. \\7 ,,.,| ,,. K0Cp ],,, [.,;,..,]
Retail Ston . common Anaconda.
or Kansas ity Soutl rn n id would
suggcsl that if you '^e1! you place the1
proceeds in such bonds a~ Canadian
Northern 7s, 1940, Belling recently for
a current return of about 6U per cent,
or ("nited Kingdom 5'-is, 1937, return-!
ing about '¦.'- per cent. Your other
common stock" are jn good companies.all of w hich, v. ith iie po." ible exccpl iori
of General Motor:. nre doing v ell, even
at this stage of the business depres-
sion. Not knowing 'now largr. a port ion
of your total holdings these stocks <.',;.,-

sf.itute, we would hesitate about offer
ing other definito suggestiona on 'he
disposal of nny of them.

Holds Ctilitj liunda
'-i".':

ig hon
|nv

.I I lh
'.' each of ' :" denoi ination
-stmenl mrpi ", i7 a ppreelati iui- cril Icit-m \'ovi Vorl ...-.....

'_'¦.'¦ !'¦" 6a. 1941 Central 1 linois iglil
.P << '¦'' 191 Pugi Sound

nj.it Nighl oi -.... ig.li Kansas
.." h nd Klecl ri. 'on pany 6.1 1952 flr.-at"'¦ " h ii Rail ..... . pany ,- '.-..- ons n
Railway, Nighl .i Power 5s l'i33A 7.7 W

Answer All these bonds are ofgood grade. Wo note, howpi er, I: alliVe of the siji are public utility issuesand would .say that in this respeel yourinvestment as a whole ,,0t well "baianced. Although we se,- ,,,, need fordisposing of any nf them, we bi lieve
you should look to some other fieldwhen making future purchases.

His Sheet Anchor
Qu

RUld'
¦atton
.1 b your Inqulrer's age and clreum-

siances, would say tlnr am over slitvln gor.d health nnd may rcasonably expectto contlnue ln business a feW vea'rs more'hr-n hope to retlm and live on n y Income'Hence, I can stand It if dividends fail ntand so do not wlsh (o saci " e some stocksihat hav» suspended or cul dividends or
are likely to, provlded there ls a. fairehance of resumptjon within a reasonabletime. About a year ago I wrote yoU asabove, but more brlofly. regardlng twentyshar-s each of Northern Pacific and i;-»mNorthern. nnd you advlsed me to hoid onto Ihem. ls your opinion the sam« to¬day? If they will pay 5 per cent I wouldnot wlsh to part with them. own iomaNlberty bonds and think hesi to hold theS»T also own ten shares General Electric t»nshares Electric Ptorage Battery, ten sharesPere Marquette prior preference, fifteenshares Cnited States Steel prefered twemvshares Standard 011 of New Jersey pre¬ferred, t*n shares Southern Pactf.r Rail¬
road. Thepp «lx Investments look good to
me. Ts lt not wise for me to hold then *

I also own ten ehar<-a A111M Chemical pre.ferred; ten shares Southern Rallwav pre-f»rred. bought at 71: t»n shares Missouri
Pactflc preferred; fifteen shnreg American
Nlnseed preferred, at 94; ten sha-os Chl
cago Milwaukeo ,C- st ranl preferred; fl-.-.
shares Bethlehem Steel, * per cent; on»$1 ooo Chicago Mllwaukee & St, Paul con-
vertlble 6s. series is Hnd r best wait tlll
Southern preferred and Missouri preferred
pay dividends and 'tv .-. sell or sell now?
ir*d best hr.id on to American Llneeed
preferred or sell a' a aacrlflce? llao T
best. s«ll Bethlehem ptee; s vier rent and
buy Unlted S'ntes Steel preferred? 1 ha .«
about $2,000 to J2.200 eash and wlsh to buy
bonds, non-calloble, safe, fifteen to twonty
years to run I.ast summer. at > our sd-
vlce, I bought one Canada Northern Rall-
ways 6% nt 101 %. Have such npportunt-
tle3 paased? State of Queensland 5s. 1947,
n' 97 or 100 have been suKgesterl as ss'e
nnd O K. In 1; so 7 ls ther" any objec-
t'.on to owning such a foreign bond?
know Bome men will not own a. forelg-n
bond. only domestlc. 1 do not know why.
Can you suggesl one or two donleatlc? 1
umlerstand a safe domestlc bond will not
return more than about f, % per cent,
BKalnat a foreign 6 per cent. If buy th.»
yuennsland I will still have Jl.ooo to Jl.-
200 to invest. I have asked you many
questions. but theso Investment' represent
years of saving and are o be my sheet
anchor In the near future, so I really
would ho grat'-ful lf you would give this
letter your kind attention..W. <; J.

Answer.-We consider Northern Pa¬
cific stock safer as a 5 per cent divi¬
dend payer than when the rate was 7
per cent and can see no reason why
you should dispose of it. The tirst six
stocks on your list are crood, in our
opinion, but if you are preparing an
investment from which to derive your
entire income a few years hence we
think that you should support these
six stocks topether with your Allied
Chemical preferred, with good bonds.
The oy.ehanjro of Bethlehem Steel S
per cent stock for United States Steel
preferred is a good move. We see no
reason why you should wait for tho
rumored payment of dividends on Mis¬
souri Pacific preferred and Southern
Railway preferred. The former stock
has had a remarkable advance in re¬
cent months nnd the dividend payment,
when it comes, will be discounted. Of
course. there may be a chance of pet-
tinp better prices for these stocks, but:
in the meantime the price of bonds
which you should accept as a sub-
stitute investment is advancing. If
you will sell these stocks there is no
reason why you should not dispose of
St. Paul preferred at the same time.
The Queensland Us rate highly amongforeipn bonds, but if you are hesitant
about investing outside this country
we would suggest New York-Edison
64 s, 1941, selling recent Iv for a cur¬
rent return of about (j per cent;Lorillard 7s, 1944, selling around 111%for a return of about ti por cent;Cnited States Rubber r.o, i<i47, sellingrccentlv for a cuVrent return of 5%
per cent; [locking Valley 1%*. 1999.
eellinR to return about 5.3 per cent.

Inquiries Should Be Signed
Inquiries addressed to this depart¬ment are regarded as confidential, but

to show the wi-iter's good faith all
should be signed and an address shouldbe enclosed for reply. Letters from thefollowtng are being held for identifl-cation: J. H. A. W. S. (Albany), HB. 1% A. ('.. li. W. M. T. j. s, C.R., "Anonvmous," S. a I, [ V"

E. C. 1). G., S. M. C, 3. a' Mr4s"D-, K. M. [,.. Mabel A. K FM. A. B. Siioemaker, P, R \ K V
W., ¦.- V., p, )% m. E.V.,and

w. s
J. H.
J. R.
V. S.,
n. i:
M. w

Four full columns of in-
vestment questions aml an¬
swer* will he published btlhe Tribune every Sundayand Monday. On other days
one full column will appear.

As the

Bond Market Advances
high yfclding bonds with safety oi principal and
stability of income are eagerly ;oughi
Issues of prosperous South American countrics and
well-managed electric lighl and power companies
are especially in demand
Wc offer -i carcfully selected list of sui -I' ¦.,:, t,ruritirs, yielding

61 \ to 8r,
.! If fo, \r, ¦¦!.,, V

flHBickmore 4 Company
111 BROADWAY. NEW YORK

Foreign and Domestic
Investment Securities^

Bought Sold Quoted

immermann & porshay
Estabiished 1872.

Members of the New York Stock Exchange
170 Broadway NEW YORK "I el»pli»»»

C»rt!aa^t 90

By Purchasing "Odd Lots"
in small amounts from time to time as sav-

ings accumulate. investors of moderate
means can diversify their holdings.a con-

venient and sensible practice.
We specialize in the
execution of Odd Lot orders
for any listed securities.

An interesting booklet on odd lot
investments wil! be sent on requesr

Ask for No. T. E.

(hJSHOLM £ (^APMAN
Membcri ,\'f» )'orlf Slocfc Exehanf

71 BROADWAY, NEW YORK CITY
Telephone Bowling Green 6500

We Have Actual Markets in the
Following Unlisted Securities:

American Thread Pfd*.
Bucyrus Company
Childs (Re.t.*) Co.
Eastern Steel Co.
General Baking

American Gas &. Electric
American Power & Light
Commonwealth Pr.. Ry. & Lt.
E. St. Louis & Suburban
Carolina Pr. & Lt.

Appalachian Pr. 5s, 1941
General Gas & El. 6s, 1929
Luzerne Co. Gas & El. 7s, 1942
Mountain States Pr. 5s, 1938
Standard Gas & El. 7s, 1937

Piggly Wiggly Corp.
Savannah Sugar
Schuite Retail Store*
Spicer iVifg. Co.
Universal Leaf Tobacco

Northern Ont. Lt. &. Pr.
Standard Gas & Electric
Portland Rv.. Lt. & Pr.
Tenn. Ry.. Lt. & Pr.
United Gas & Electric

Southwestern Pr. & Lt. 6». 2022
Oklahoma Gerr. Pr. 6s. 1952
United Lt. & Ry. 6s. 1926
United Lt. Rv. 6s. 1952
Tri-City Rv. & Li. 5s. 1930

ur up-to-datc card systev, cnables
istitittiont and individuals
curate Quotations on a oth,

KIELY & HORTON
40 Wall St.. New York Phonr John 6330-4151

Investment Bankers
are offered

Power and Light Securities
issued by companies with long records c\ suDStan-
tial earnings.
We extend the facilities ol our organization to those
desiring detailed information or report*- on any oi
the companies with which wc are identified.

Electric Bond and Share Company
(Paid-up Capital and Surplus $28,000,000)

71 Broadway New Ycd*

/c=

THE TRIBUNE
accomplishes a twofold purpose in its Investment Information Servicf.

It l,clp5 safeguard the surplus funds of its readers. and in VV'*M
Uuiinvestment advice it automatically makes available for P"**
duLtive industry millions of dollars.

Tribune readers have registered their
mterest in investment securities.


